
10

flior.t, Rector 5000

Josephthal & Ox

120 Brcidway, New York

ftttmhtta
Ncu York Slock Exchanf.

Foreign
Securities

Private Wires to
Principal Cities

Atlantic Gulf
Oil Corporation

Controlled by

Atlantic, Gulf & West India
Steatnthip Lines

Estimated potential production
250,000 barrel daily.

Topping plant capacity 30,005

barrels daily.
Pumping station for the loading
tf tankers with" capacity of 6.000

birreU per hour.
Pipe line cap-ci- ty when com-fitte- d

60,000 barrels daily.

I'tftnt company has contracted
Icr tankers having deadweijht
tonnage cf more than 172,000

MOORE,
LEONARD & LYNCH

Mtmtm .'fir Ymk A PlatDuril
Nor V.ichaivjt'

IrlfkHMit. Ill H'wiiy n

I'lttsburxii New Vurk Philadelphia

WANTED OFFERING

Bk. of Manhattan Co.
Stock

J.K.Rice,Jr.&Co.
1'fcoon 41.') to 4010 John. 20 WV.I St. N. Y.

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Investment Seeurltlea

62 Ceciar 1st.. New Vork
Chlraf Philadelphia Boston Buffalo
Cleveland Baltimore Minneapolis

MONTGOMERY b-- CO.
on) v. lAotcj J'Ttftrrtd Stoikt

Philadelphia - New York Chicaqo

New York State Rys

Com. & Pfd.

J.K.Rice,Jr.&Co.
Phonel 4001 to 1010 John. 36 Wall St., 1

te Equitable
trust company

OF NEW YORK

17, WALL STREET

Banning, Trusu & Investmenu
Saft Dtpcik Vaults

THE

PHILADELPHIA
NATIONAL

BANK
JJSTF.ltXA7IO.NAi. SALT COM-

PANY and .HuUkllarlM report
total earning for first quarter
rndiil Manh 3UI, l'.lW, after

all expenses except Fed-
eral taxi . $26.R37.'J7

Leva Used charges and Kinking Fund s,.17.'..h:i

Net eanilniM for flrst nuarter . 1161,182.11
MOKTIMKIt U. FL'LLKK, Preslucnt.

nxporla From Xeir L'nrk.
Rye. 77,550 bu. ; lard, 998.000 lbs :

bacons, 179.400 lbs.; cottonseed oil.
118.000 gals.; lubricating oil, .291,800
gal.

BOSTON AUCTION RESULTS.

(FurnlfhiNl by Itlchanlson, Hill A Co )
tO IIUIWi Common Trust t'o., IS.
iONatldnal StiaH'niut Hank, IDOi..: Arllnmon .MIIIh, llll. '

lOHoonac fottun Mills pf.. 100US100.
16 lllehts Charltatoun lias & Electric Co.

27c.
10 Hartford Aii'n-Mot- Parts pf. 17.
1 lluaton Wharf Co.. tC.HIjrnce Jas Co., 98.IS Jacksonville' Traction fTo. nr. leit
10 Itlfhti Charlestonn (laa & Klectrlc Co..

1J Itlarhts Chnrleatonn (laj A. Klectrlc Co

l llejrwood Urcs. & WukcfitlJ Co.
251.

1 Collateral I,oan, 59.
tXo. Iloaton 1.IK l'rof. pf , 3'i73.?,000 Power tcurltlej Corp. 10I. tr.

com..

10,100 I'oner freurltle f'orp. Inc. n, (.
115 1'oufr focurltl-- a "orp. 2.1 pf., 1.
JJOl'uwer Hteurltlm Corp. scrip and 122 r 3I'or Secutltl

11 lot.
' orp., col. tr. scrip.

531 National Shiwmiit Ilmfc, lln.lon,
1 Flri" National lUnlt. Huston. IK.. Masr.1r!iusrtta Cotton Mills. ttMi,
1 NaumkrHg ilriin Cotton Co., 720
3 Slurp Mft. 'o pf . II t
lJDulKllt Mfs; Co. 137

it SIsh, Cremalliin Hoilin. 31.
1 llOIll Itlllit.rr (11. pf.. 100',.
1 CilunOUn Natlotni l.ifr. ii,. rn . lln;.Alec lian Si Miuts Transportation Co.!

S4.
10 Draper 142't.
S Ainrrin.n Mff. Cn. pf., si.81 HUhts Charlratoun Oas & lllrctrlc Co.

21 V 30c.
173,000 w River Land Co. 1st

nut C. 1327. 1,000 shares lleury-Ne-

Itlver Iind Co., an4l HO y

Coal Co.. SI 000 lot,
80,000 nrury-Ne- Itlv.r l.anJ Co. 1st mtc.

Cs, 1927, 11.000 lot
1 Arllnnton Mills. Ill's

Arlington Mills. !.0 Ucston.and Albany ronil. 121.
3 sun. Llghtinc cu. pf.,

FINANCIAL NEWS

AND

UiiH'ltlcmcnt in Stock 3lnrkel

Continues Through Session

ami Closing Is Wcnki

STAND AKDS FALL LOWER

I IMinl IkAIIC in Villi fAlf WllSlfl

Mexicans .Siinjiunb Fust on
0

War II ii in or.

The stock mirkct continued .unsettled
I throughout yetenl.y'n seMtlon. The
, general feeling In speculative circle,
(while ktlll beartiih. wan slightly more op-- ,

tirnlstlc and th market probably would
have done very much If 11 had
rot been for a report tit the closing
that the Government had dent warship!

Mo Mexican water. This Rave tho
'trailers the chance that they had been

Inokinir fnr nil dtv to Dell the market.
with the result that mot stocks closed
very" weak,. The standard lssuf.i got
down close to their previous lows and
In some caw slightly lower. Steel com-moi- i.

for Instance, made another new
. rei'onl beiow yi, hiuI the Mextran
ftrxkf i rump en r.iild'j, under the fire
of the short seller.1. It was all over,
however. In a few minute arid did not
appear to i; anything more .serious than
a bt-a-r raid conducted by the profes-
sionals for the purpoe of taking

of the news developments and
the cautious feel Ins that prevailed In
speculative circle.

Indeed the market probably would
never have none down aslldjdlf It had
not been for the fact that commission
house traders still rather cautious
over the general outlook. They liad
bought utocks on Friday In the midst of
the weakness and had accumulated fair
profits on the long side, and therefore
when the market turned weak they un-

doubtedly considered It the best course
to sell stocks rather than take chances
of holding them through a further
break, although that did not seem pos-

sible last night. It wan, however, the
opinion of experienced observer that
stocks had Rone down about as far as
possible without a rally, and that al
though there might be tome further
selling at the outset y the general
list was due for a further upturn If for
no other reason than technical consid-
erations. As for the news developments
It appeared after tho closing a It the
professionals had taken the Mexican
newH entirely too seriously. No con-

firmation could be obtained of the u port
at the War Department, nnd even if It
was true, us professionals maintained
the fact alone thnt warships had
sent to Mexico did not appear to be suf
flclent for dumping stocks over
board at Unite price, particularly In
view cf the decllr.i- - wh'.'h has just bee
ronf throu-ih- .

Ttic market started out letter, hied
got as high us 99, at which iKlnt those
who bought ktocks en Friday for the
purpose of supporting the list took
profit. This resulted In a general re-

action for a point or m all the way
around, after which prices firmed until
ho taut hnnr Then there was a gen

eral selling movement, which carrleu
.Steel common to a new low, Baldwin
down the extreme low on Friday
and the Mexicans off considerably be-

low Fridays lowest prices. There was,
of course, good reason for the
Mexican issues aside irom the report
that tb" Government wan sending war
ships to Mexican waters, but own in tne
case of these stocks the selling ap-

peared to have Wn conlderably over
done. As on the previous any, iuhi- -

wanna and the indeptnclenl Mei am
uvll in the midst of the Relllru?. The
story concerning the sile of Lacka-

wanna was current .again, but It could
not b- - learned a ho tho purchaser was.
Chandler Motor was another strong
spot early In the day, going above 150

the directors wouldon a report that
take action on the stock dividend on

May 5.

There was no change In the money
Kltuatlon. Call money opened and
loaned all day at " p'-- r cent. U spite
rvithrirawals on nart fit the fJovern- -

ment. There was a report In th last
hour that money had loaned as high an
10 per cent., but this was unfounded, al-

though It probably had something to do

with tho last hour decline. As a matter
of fact there was no cause all day to
worry about money. While the Street

.r,iwinir about the possibility of
higher rates It wan learned that time
money was being loaned for the first
time In several weeks. This money came

from out of town nanus wmui .c
ruppced to have been withdrawing

.... rn.n thin The foreign ex

change market was very weak. There
...... hrraU In ster ing, but It
vmn "
was not serious.

! All
Htrh
Low

MONEY AND EXCHANGE.

CALL MONEY.
Mixed Collateral Industrial!

Iut
Itenewils ...
year's nign
Vcar'a low

Mliml Collateral.

Receivable,

7 IHirh
7 Low 7
7 It 7
7 lltenewals 7

25 Year's hlch 2S
... 0 't'ear'a low

TIME IJANS.

Slxt.' clays SVfc
Ninety days. ... SSHI
Four montn...."'.4
Fiv months
Sir ihnnths .. KfllH

Slrty ilaya
Ninety

months

All Industrials.
Sixty i!r 8'4C3
Mnrty days. ...HtO

month. ...St4Jf
Plve monthj ....sv,g
six months S'ltr

e UMMr.nl J AX. arAI'KH.
lYIme Imtorsed ulll Other Namti:

7

da 7
Six 7

nur

Slitr dara
Ninety risys
Eix

IJL.EAKIM1 iiur.st; KTATK.MB.N r
Ilou-- e exrbanres. WXnS.'; bal

ances, iw.mili: Mio irensury rrruu
t4 412- Fideral rrscrve ercrtit
J"8J.Wt.

im.Mf.r'i ii- KuiiAMit:
Doston. nsr: Chlejro. par: St. 2CO

15c. Sati Francisco, par: Cincinnati,
par; Minnnroiis. rie nreainim.

CANADIAN EXCHANGE.
Nw Y'ork lunrfs In Montreal. 1101.23

per II 0o: funds in New
York, 491.55 dlaenunt P'-- t!.00O.

31L,h.K
liar sliver In New York. SI H. up l';e. . In

Iinrton. C3i'i., up 'id. : tloilart.ic . up l'ie.
FOREIGN EXCHANGE.

Prer.
Hllh. Iw. Last.

Demand... Jl.N 3. S3.S1
Cables 3.83 3.85H 3.8S';

Franrs
Drmand... 1C7 17 'fl 17.01
Cables H3 1.M 16.95

Msrka
Demand... 1 61 . 1 J I.C3
Cables 1.63 1.63 1.41

Normal
rate

of Each.
iliC Ftrrllnr

monthi..

Clearinir

discount:

Montrral

.MAKKI-.1S- .

Mcxlian

Sterlin- i-

Yestenliy's Close.
ueraanii

or Checks,
13 M

S1813 Paris 1.W
3.8 Marka 1.(1

5.1513 nrigtiim
China

Hotijkong ;;
Hhanzhal 1.31

19.30 Creeiv 11.10
4.) 23 llo'land j 36.55

52.41 India
Ilonrfcay .......... 4'i

(3.81 Jsuan--
YoUohama 48'i

50 00 llil'lpiiinp Islam"
Manila

is mi itsiy
'.'.'0

I SlO'kholm -- I "i

I lirisllanla .... ... 1V1
Copenharrn ... . 17.10

South Arrtrf"'".
11 Ji Klo Vs
!(S Aricntina (gutdi .

;8t Ilil'noi Alrrs .43.10
IsTO Spiln ;

S 1813 Switzerland . . 63
103 13 fnixuay 10O 7
SI 46 llussla- -

100 rublrs. 2 25

5oo ruh'-'- s 1.1
TIME niLLS ON LONDON.

lose.

3.S3

u.a
16.60

l.2la
Cahlra.

S3
16.90

1 63
15.80

m;
1 35

:.t5
u
4.1

to

iw:s

llankers. Commrrtial.
days. r,O'lc0 fTw J3.87',
dtyi,.,,. 3.!1',,1 thiya I.t04

23, 1920.

Day's sales
Year date,...

Bid. Aik. Ill) I.I files.
33
37
6)

1

37
SO

42
97

110 112
12 424

92

;i3T,
110, ,14

43

13.' 14
129 135

21
103

43
59
91
12s

it.:i)

133

2

'
. .

.

"

I I

'

I

S3V
95!is,' i3:
3rt 20UI

94
79 K
41

131
110 '

S7
91
S5
90

116
99
41
1

56'i
4

40
78
74
59

113
100

31
43

126
105

42
23
84

16
9

15

S

21

in,

2!
I

19 40, I

I

5 1.".

I".
1.80

frt
70 ... ,.

60'
16'

38
'

70
1

97

90

45

f,o

95

:

62S;
94i

131'

,116 7

7

..

4;
79!

413V4

3i'44!

96'
105

22.80

17.20

43.13
17.1)

Dt.

110

110

2'

85 '89
13 13'

'10
99

118 1120

33'
62

145.

33
49

(7
31

70

33 I

SO

36

:s'41
S3
51
03
SC

13
41
90

100

334

CO

12

JlS4'
95
96

'5

SOci

43
17 ..
57 4

..

Gl

76 3
irm. . Al

3
1102 7

..'
; 4'

S

7'

..'

'

10 10

j

J

23

116
75

141
51

SO

113

33!

61l
16'
33:lb

22'A.

11'

12

97:
104106

42'
235 ,237

110

52'
SI SI'

170 ilSO

11; 11,
10' 10'22' 23-2-

22
105;

12,
18

125

101

."

13,
150I51!
283 l28fi

28,

93!
7.W 74!

126

73,

160

145

100

130

101

'4!

127

117

117

100

100

11

36'

'

.

3'

I

4i

5

9

7 S

.'

s

3

7

9

4

5 ..
....

..
7

8
S

..
6

'
7

..

S

3
..

9

'A

15.

101

'

'

104

'

130

14
;

'
'

25 'A

71 ,
'

65 I

90 ;

33

19

52

12

82
127

85

74

21 .

42

'

33!
ni 12;

12;
23l
83:
34'

113 114

31
17

37

26
23

35
SI
44

21

91

83

80
41

43
21

95

'

'

!

17

24
18

34
60

77
47 47

165

147

103

132

126il29
167 16S

12

50
SI

31

71

85

87

5
1

.

63

92 j

13

52

99

12
19

76

34
23

64

S3
65

41

62

22

4

38
6V
20

8

j

3

34 ,

78
20

42

I nm, I HO 1 I

42

33

12
71

II
II
39

33
41

10 I

75

52

57

41

52

41

94

7.5

36

63

86

53

S9
81
20

13

22
44

43

31
18

8

40

28
26

33: 1.60
41
11

12

21;
10

98
34i43f
3

3

74

40

10

30

97

33
23

63

72
80

93

63

f.7

90

63

S3

6

6

73 7

I

3
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NEW YORK' STOCK EXCHANGE PRICES.
Friday, April

1!

1920.
1.429.307

91,421,051

lOO.Adams Kxnrew ' 3J; 33

300 Advance Itumcly
300AJax HubW
lOO Alaska Gold M

2000'Allls Chalmers Mfg. . .

100'AlVi Chalmers Mf pf
300'Am Hank Note

aoOOIAm Iliot Swear
1400. American Boirch Mngneto'll
3400 Am Can

200'Am Can pf
4400'Am Cur t Foundry

100 Am Car & Foundry pf. .

300 Am Cotton Oil...;
1300 Am Druggist Syndicate.

300'Am Kxprws
1200 Am Hide & Lrfsathcr
2000!Am Hide tt Leather pf.

200 Am Ir
200'Am Ice pf

11S00 Am International Corp..;
300 Am I.a Franco, Firo Eng. I

2C00 Am Unseed Co
S300 Am Locomotive
5500 Am Safety Razor i
4300 Am Hhln Commerce.,.'

3!
12

10

4200 Am Smelt & Hef 3

lOO'Am Smelt Kef pf '

200. Am Smelt Sen
1200 Am Steel Foundries 41V
2700 Am Sugar Ref

200 Am Sugar Rsf pf
4i"U Am Sumatra To!)

200 Am Sumatra Toll p!
400 Am Tel .v Tel
lOO'Am Tobacco pf new.

5400 Am Tobacco Sec...
12300 Am Woolen

ir.A 1 ... TV. ..ten .f

in.

80

VV .1111 ,,........-(-.- -

400 Am Zinc. Smelt 16,
Anaconda Copper '

K'O Assets Realization 4i
400:Anoclatcil Goods...!

2200'Atch, Tot) Santa Fe...
ff.ftl I . CtrtOo T,rt

Atl. S 1155 138, 152 (l52
80500'lJaIdwin Locom'tlvu ,118.

10'

41

&
A

L

ton rf
V

lOOiBaldwin Locom Wks pf..'10l 101

1100 TL'iltlrnoro A Ohio.
200 1ialtlmore & Ohio pf

2400.1torrett Co
100'Ilarrett Co pf
400'Barnsdnl! Corp "A"

6300 ilethlchem Motors .

1300'Iiethlel-.e- Steo!
SOO'lJethlehem Stecl.8 p c 105 105i10S;
900!Betlileh-- 11

in200'Hocth Fisheries
2200'Hrooklyn Rapid Transit.!
lOOOIUklyn R Tran ctfs of elep1

400 Rrown Shoe
Uruns Term Sr. l R.

1100'Hurns Bros
lOOiButtcrlck Co

2100 Butto Copper & Zinc.
500 Butto & Superior.

2400'Caddo Cent O R
300!CaIIfornIa Pack Co..

!300!CalIfornia I'otrol
100 Calumet & Arizona..

12U0 CVinadlan Pacific
4200'Ccntral Leather

lOpea-- 1

6200.

Vrro Pawo Copper..!
9300 Chandler Motors 1j1 ii

H'll Cheyopeakf 513h

200'Chkagn C.rt .'.

Chlrnpo Crt Western
2100 Chicago. Mil
2200 Chicago. Mil pf 50",

200 Chicago western. 81
lOO.Chlcago Northw'n 'I13;il3 113 113i
300'( hlcago pneumatic 1001.

9000'Chlcago, R I Pacific...!
600iChl. R I Pac c pf..;
200IChl, R I Pac c pf..1

1900!Chllo Copper
1900'Chino Copper

lOOICIuett. Pea body Co
800'Colorndo Fuel Iron....
100'Colorado Southern-

4200ICo".jmbla Oas
llOOO'Cnlumbln Oraphophone...

Columbia Graphoph'o pf.1
C'onip Tab Rtcord

200 Consolidated Cigar
1500 Consolidated Oas
HOOTon Interstate Cal MIn..

35900 Consolidated Textllo
1000 t:ontlnental Can

lOO'Contlncntal Can
1600'Contlnontal Candy

32700 Corn Products Rff
lOO'Corn Products Ret pf...

Co
HOOO Cruclble Steel Co

100 Cuban Am Sugar pf
5600'Cuba Cane Sugar
200'Cuba Cane Sugar pf
100' Deere Co pf
200 Delaware Hudson
100 Del. Lack Western...
400 Denver Rio Grande pf.

1000'Domo Mines
300" Elk Horn Coal Corp
lOO.Emerson Branting
800'Endicott Johnson

Erio
500!Erie 1st pf

2400 Famous Playcr.-Lask- v

300!Flshcr Body Corp
2000iFI.k Rubber
1200'Freeport Texas
1000 Gaston Wlgmore..
r.iiolflpnoral Clear Co ex

JlOOIGencral '151151!130'150I
General

4900'General .Motor Corp
16200 General Motor Corp ctfs.

lOOO C.eneral Motor Corp deb..
400!G M Corp deb pf

ISOOlGoodrich V
200;Goodrlch F

Granby Consol S...
2900lGreat Northern

Great Northern Ore ctfs,
200;Gulf, Mobile Norm.,

Gulf States Steel
700lHendcp Manufacturing

3900lHaskell Barker
5300' Hupp Motor

Il'Jnols central
oOOiIndlahoma Ref

3700'Inspirntion Con Copper.
Inte'boro Con Corp

1200'lnterboro Con Corp pf.
I(f0;lnt Agrl Corp
700'lnt Agrl Corp

1900'Int Harvtster
5200 Int Her Marine
4200'Int Aler Marino pf
200ilntcr Motor Truck 1st

5200'Inten atlonal Nickel ....'
50OO'Internatl6nal Paper

Inter Paper stpd ;

1200'lron Products Corp
Jones Bros Tea '

100' Kansas City Southern pr.
lSOOiKclly Springfield
26001Kennecott uopper

Inc

600: P,

100
II

1st pf..

uno Nafl

38 39
A

).
45

100'

Tire

98;14,il

nut,- -

,86'

1 1 Steel

SOU SOU SU the
: Meet mo vv.vu

97 93

43 43

135 the
i. . w and closed

'a loss 2', day.
' . . .

14' 14H 13li; H
135 135 132

21
103

43' 43
60
93

84 !

94

0'

Dry

.!

elt.

95

S5.

64'

and tho
132
111 111

80

89 89
95 95

96
92
59

10

II
10

....

116

4'i1

&
8- -,

&
A &l

I GS

( 44
'

42

1 1

j

I

I

I

'

59

100

57

40
80

Tnn 9

'

57.

Gulf I - u
"VVks 113

iui tut
sis;i :mi

..I
. '126 '126

105 '105

25

103

'

200 .

. . .
-

100
400

dlv

120 115

161 16i
9! 9'
19' 1R'
33
60

de

'. . .

i

,

'

,

.

'

I

1

Ohio 52
.

pf.' 22
St

St I'aul 50'
i

& pf .

&
& 6 p
& 7 p

&
&

c&

& Elec

pf

&

&
&
&

&

W &

Co

7 p
B

U pf
M

pf

&

& Car.

pf
Co

pf

1',

71

60

428

63

100

11

c.

ex

241

sm

66

4200 2'

300

900

500

300

800

71

8H

87
8

52

13

44

Tiro
74700' Lackawanna

3414! Tire
l.Cnigll

Myers
Myers

3100'Loews
1300Loft Ino

Lorillard, div
Lorillard, rts...,
Louisville Nashville.

600!.Malllson It....
1700'Manatl Sugar
200(Manhattan 'Shirt
lOOlMartln-Parr- y Corp
200l.Martln-Parr- y Corp rts,
1000,Majcvfll Motor
SOOlMaxwell Motor

new low

12'

r.m

,..!

..'
,..!

200

1.20

"TS,

16.

Co, 39

L

j

'

'
'

.1135
26

1T4

''ii
Motor 1st pf ctfs

Uept Stores 130

Middle

L,
100 St

Mbsotirl.
100

Pacific pf 39
pt

100 Ward Co 33

500 Body
Notional Acmo Co....

Aniline Chem

39!

North

105

National Conduit Cable,
Enam Stamp!

295

10
73

1919.
1.050.435

67.917.703

Ml.

33;
70 earlier In snore
1;' of their Thursday's

37;
45 uie openeu

112 111

I2fi:;i33Vi for
fractlonallv

iiif 4174'

21'
105V105

f,0
94

99 '4
14

94 94
80

U4,131,13Ul Thursday,

95
92

121'I21
43
16
5S

40
SO

118 "2

127
103'105

40
26

91 S7 SS

95

118

33

60l
116 117

78
49

34

SSI.
32

16!
31

88 85
36

50

87

101

23;

above

43'
89'

about

4'40!

43l
1129

Steel 90l

2100'

16! 9!
18'

LSfiO

31!

16'

13!9j

19'

60!
42.

16.

101l

si
99.

178'17S 175178

.106

77
125

..'

..!
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can international, vmerican ooien.
llaldwln Ioomotlve. fJeneral Motors, I

Petroleum, both Issues of I'an- - '

American ivtroleum and Vanadium ex- -'

hiblted particular vulnerability and i

closed to 11 points lower. ;

Neconilarr Dccllur.
Students of the market rathe? antici

pated yesterday's recessions as the sec-- , M...
w

ondary uecttne, aunougn great i i .

thought that It might be delayed NY tsm
dav or so. The Is this : after deaut

.smash such as occurred on Wednesday
AV? ,:?;. afternoon market turns

1V.I ,d those who "bought

4SVj

Westprn.

Co...'

Tob....

7'

8'

1102

61J

market

JfixU-a- n

sleeks on Wednesday ard watched thm
roll up profits on Thursday were very

.ali In find set their nroflt"i.
The accumulation sales, augmented .

by bear raids, started the ball rolling. ' j,
and It gathered momentum as rolled, j )5'
I'rofetslonal Wall Street anticipates an is.
Irregular market probably with
some further evening up. The most

prognostication encountered In the
Street Is 'that the definite turn in the
market will come on Tuesday morning.
Alter the close of that day the Unlten
States Steel Corporation will make pub-li- e

Its earning statement for the first
quarter announce dividend action.
From present Indications, and If

the reports of independent steel rs

may be taken as criterion,
the Steel Corporation report for the first
quarter be very good. ir. as reporfu.
that report be favoraote. inc rnaiti
should soon commence discounting it.

Steel's earnings are watcneu verj
closely as market barometer anu
variably dlscounteu m advance.

Out of Tovcn Muney Ileturna.
For the first time week. In fact

for the first time since the money

stringency struck the Street, some time-mon-

came In from out of town
sources and was pi't out freely No

estimates ot the amounts loaned out.
outside of the statement that the sum
total was "several millions of dollars."
could be obtained from bankers. That
money brought 8i per cent, for In-

dustrial collateral and per cent, for
mixed. Some of It was put out for
ninety days and s- -c for six month.
The mot probable explanation was that
at least some of the money was funds
which has bee frozen In the
Western cities by the strike and was
getting back to worlt. can monej
opened, renewed .anil loaned all day

at per cent. H not factor
of great consideration In the prcent
market.

Hrplugle Steel.
Just why good slxed portion of Wall

Street should be wildly desirous of pur-

chasing In the 80s the stock of hold-

ing corporation, assets o' whlcn total
little more than $10,000,000, Is hardly
clear to the layman. The stock is
Iteplogle Steel, which sold down as low-a-s

34 last year and which up to week

ao was kicking around the floor neg-

lected at J50 to W share. Re.dogle
Is the holding company for f3,S9,'.o ot
securities of the Whartop Steel Com-

pany nnd the owner J3,337,0CO In

cash. Room traders, It Im reported, are
heavllv short of the stock and have
h.mm.ii all the way up. One big

trader is reported to have fought the
advance from S1 share up and row-find- s

himself trapped short of something
like M.W) shares of the siock, wmci
hi., had no opportunity to cover. U
further evidence needed that
thing quite foreign to natural iraaing
Is going on in Reploglc, yesterday's
opening furnished It. The stock closd
On Thursday at JJ7C. It opened yesterday
from S1 to J53. A total of 6.000 chares
changed hands during the day.
Still furthT evidence of the belief that
the trading is not. natural Is the fact
that practically every house In the Street
declines to accept short sale of the
stock unless delivery of the security can

2 ! be made at the time of the sale.
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TUe Xewi From Mexico.
News that Americans on the Pacific

and Gulf coast of Mexico had asked for
the protection of American warships
was used as the peg on which bear5

traders launched an assault on the
Doheny stocks yesterday after-

noon. Despatches from Washington in-

dicated that there was nothing serious
In the Immediate situation and corpora-

tions with Mexican connections had
heard nothing affecting It, but the news
was construed as disturbing factor.
Mexican Petroleum and
Petroleum A and B were under heavy
and Irresistible pressure In the late
afternoon and gave way before the

Corn Product's Quarter.
The official figures ot Cora Product's

first quarter of 1920. published yester-

day at meeting of stockholders, fully
justified predictions that have 'been
made that 1920 probably bo the best
year In the corporation's history. Its
earnings, after taxes, are placed at
t.1 684.333 for the quarter, against $2,- -

j' '957.201 In the same period of 1919. K.
' C Bettford, president of the company,

"j' (announced that the corporation would
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a

start immediately the construction or a
new refinery In the middle West, prob-

ably at Kansas City, which Is a centre
of the corn supply.' It will have a grind-
ing ranacltv of 23.000 bushels of corn a

'day, bringing the corporations cuiny
- .. . . I .. .n.A iv , n it., nil mien.loiai Bmiuiiis, ........

.u n was estimated by Mr. Bedford
that the new refinery would cost be

tween $7,000,000 and ss.uuu.uuu.

Consolidated Textile.
In the midst of n declining and con

fiiKoil market Consolidated Textile cs
tabiished new high record for all time
at $44 a Miare. Trading in ino siock
was exceptionally heavy, exceeding

generally
previous

cany ui "'o ....,u.v.
Textile sold as low as 523. The corpora-

tion now paying 3. Is reported
that Its earnings are running the rate
of $20 year and that Its dividend may
bo Increased.

StudeltnUer
The pame house that took hold 01

last year tho
was rocklng-nlon- In the 5s is reported

rather severe shaking In
last days, and Its gyrations

yesterday wero From

BONDS NEW YORK STOCK EXCHANGE
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do pf 12H
A K I.. 8

do nf 8
ChtANW pl.113
C44IPMAO.. fn
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THE METAL MARKET.
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BRITISH FINANCES

Clinmlicrlain Proposals Mi.m

Ivvtont to Which Knglnutl

Will .Proceed.

POLICY IS PAY AS Y01 i,n

Budpret Asks 3,920.."; lii.nno
Exijonditure IIpvoiihp

Placed at 7.09 l,30n,0fiii.

Chancellor Chamberlain h.s re - .

in the British budget the cxter 'r, P

Englani Is gplng to straight- -

finances. If he Is able to
Great Britain will at

of her financial year In Apr,!, ls.i
succeeded finally in doing what nr. .
belligerent country has done put
ernmtnt finances on a pay. as-- j

basis. Not even the United Statfs ; ,.
crnment has succeeded In doing tr

Tpe root of the high eo. nr s
and mokt nthor problems tf rb. .

rampant borrowing by iiorerp.,
Borrowing of that kin 1 leads d.r. -
Inflation and Increases a ouri'r
Ing power without adding to its j
tion.

Economists have much to e m at
the present moment, in favor of InflV
the currency if such Inflation It b.n,
on commercial business and calculate .

Increase production. But they ha,c r
word btt condemnation for Inflation
based on Government borrowing

In England, as In America, there ins
been a widespread movement amonc'
business Interests to convince the Go -

'

ernment and the public of tho unsound-
ness of the excess profits tax. As a
substitute the direct consumption tsx
has been proposed. Direct taxes, how-
ever, are recognized more readilv bv

tho voter, whereas the excess profits ax.
is paia mo consumer, not as a
but as an addition to the selling price of
goods.

4.
The British budget calls for expend!'

tures of 5.920,510,000. It Is estimated'1
that Great Britain's revenue will amount
to 7,091,500,000, leaving a margin or

1,170,990,000 for the extinction of her
funded and floating debts. the clo?e
of her fiscal year on April 1 there
a deficit of 1.630.000.000. If she should
have a surplus of 1.170.590,000 next
year the Improvement In her financial 1

position would be f 2.S00.990.000. a re.'
nnrkable showing when contrasted vrith
that of other European nations, which,

have neglected to Impose proper taxi-- .

tlon and drifted from bad to worse r.

their fiscal policies.
England will do no more borrowing,

(luring the coming jvar excer-- to 'unit
the floating debt consisting of t6 if,

025.000 in Treasury bills and wan s an'
means advances from the Bank of En;-1'- ,

land. The Chmesllor is keeping in . lois .

touch with bankers, nwalting t.ie o-
pportune moment for removing that hu?f
weight from the money market and re- -

leasing- that much credit for industry.

WOOL MARKET.

Boston, April 23. The Cominr.col
Hullefin will say "With the,'
exception of the few houses which liavii

had fine wools to offer business lu'
been very dull this week. There has.
been a little more buying In the West .it

firm prices for early shorn fine wools '

The textile labor situation Is rather ui ,
certain at the moment.

"The market for goods is hardly
changed, forward business being onv-- "

what erratic, although the mllV tm
orders ahead at the present writing tor,
a number of monltis."

Ohio and Pennsylvania Fleecr. -t- ie-',

lair.e unwashed, 97 (& 100, fine un.
washed, 74 ft 76: '.. blood combing 83.

9 85; blood combing, COgTO Mi.h,
Igan and New York Fleeces Fine un.
washed, 70O73; delaine unwashetL 95

blood unwashed, S0jS2; blood un.
washed, C" ?6S. Wisconsin, MIssouiH

and Average New England h bloal.
72C73: blood. 63063: blood.

Kentucky and Slniilar--'j- -'

blood unwashed, 850 86: blood un

washed, 67 If 6S. Scoured Basis: Texas"'
Fine 12 months, 1.90 0 1 93 ; fine t
months. 1.60 1.70. California North- -i

ern. 1.9061.95; Middle County. 70fr "
1.75;" Southern, 1.3061.60. Oregon
litstern No. 1 staple. 247 2.10 ,
clothing, 1.7O01.SO: Valley No 1 lM
01.75. Territory Pine staple :!?
2.15; , blood combing, l.Sjl'j:. .

blood combing, 1.30; fine clothing, 1

01.83; fine medium clothing, 1 6"yl7i
Pulled Delaine. 2.0352.13; A A 1. 180

01.90: A supers, l.G5$i 1.73.

Best combing, COW 65 ; bi

5560.

Mohairs

"Modern Miller'" Outlook.
ipeiif 10 Tin: Sex m Nkw lliii'i). ,

Chicago, April 23. According tho

Modern MUlrr "Winter wheat has nude'
progress In the Southwest and stooung
Improvement senerally Is noted. There
ts sufficient moisture for the lime being.

Apprehension over hcsslan lly Infestation'-throughou- t

soft winter territory is in-

creasing. Winter killing is he.ny in

Important districts. With w et

weather delaying seeding of sprml
wheat in tho Northwest and labor short"
age the prospect Is for 10 to 15 P"
cent, decrease In acreage. Considerably
seeding has been done In Nebraska and

Iowa."

Abolish A. T. and T. Chairmanship

Announcement was made at offices of.

the American Telephone and Telegrapi
Company that at .1 meeting in Bostoa .

yesterday directors had adopted rcso.u-tlon- s

expressing their Indebtedness to

Mr. Vail for his guidance. The offici

of chairman of the board, held b. M'
Vail, w'as abolished.

FINANCIAL NOTES.

Net salrs of the Els 'main !'
nn nP Ihr.a months ,,iel

U...I, "1 ..--r 11 not 10.". and Its n t

ings J1G7.S73.

Domlnlck ISomlnlck. inanac"" ., 1.1 .....11.... ..i.iol, I. nndf""r'uniiiMiib bjuuh... .. - ...
the new Issue of the Columbia I'lmn. fi v

common stock, unnounco that lis
will expire on 31 ay 17.

Empire Trust ' Company has
pointed reilatrar of King retro.,
poratlon stock.

Guaranty Trust Company has Wr.
pointed truatea ot the Loeomohi.e i"",
pany Indenture of mortrasre. dafi ";..
December 1. 1D19. securing" an
1...1 1,.,.. Af 10 ivio I'

nnd refunding mortgage 8 ,1,1"
bonds, dated December 1. 101 0 an

i.....,..un uecemoer 1. ll.n. ana "--

v; vis-i- on Central jiauroau e.ompanj-- ".nr
10m108o of which provides for a

i '"ae of nar alae of tv' i'nnSii!'s f"-"- company's enulpment :ru' -
T .mi nnisnT trnsT .'

dated April 15. IS'.'O. an-- l i'

.. . v S.O0S S.23 i "tine.

, I

,

i ..

LONDOV
LONDON. April are'the clo,- - , Vnn, "'

1IZ met r.iu.lln.,.. I eleefwl

.0i

H

sav

Dy tax

At

April 11.1
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